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Shults Bread Co.

- Capital Stock
To net approximately

8%
Dividends $8 Per Annum

; The Shults Bread Co. is the
largest distributor of bread
In New York apd vicinity.

ce. and further de-
sent on reguest

Dawson,Lyon&Co.

89 Pine St. New York
Telephone John 0854

Trading Suggestions
b ntaing definite market recommen-

ns for Investors and Traders.
1led. without, cost or obligation to

Execution of less than 100’ shares—
xecutlon o

Investment or n—our ap%
If you cannot oall, send for circular

WILSON & Cﬂm |
82 Broadway 2" Nw Tark
v Telephona Whitehall 1064.

-

Smammenc |

HALSEY, STUA
& CO.inc

14 Wall Street

|

New Jersey Zinc
‘| Singer Manufacturing
' Hackensack Water
I-‘REDERIC H.HATCH & CO.

4 By 1S5 ) 1, g
"BOSTDE-CHICAGO - PHILA - MONTREAL ~ PFFSBURG W

BONDS

Investment Suggestions on request
DomiNick & DoMINICK

Members New York Stock Exchange
115 Broadway Telephone Rector 2020

iWE'Yhu no investor ﬂ-“

dollar of principal or w

on any security bought
Straus & Co.? Writ%‘?w our books
let C-2 and learn the reason why.

! 8 W. BTRAUS & CO,
i Straus Bnﬂtll.q&h
565 5th Ave.—at St.

' Lehigh Power Securities
Amer. Lt. & Traction
Western Power

H. F. McConnell & Co.

Members New York Stock Eaxcha

65 B'way, N. ¥. Tel. Bowl. Ga.

SINGLAIR FORESEES
OIL TRUCE IN MEXICO

Belie_ves Committee Will Ar-
range Settlement This Week
—De 14 Huerta Optimistic.

First official Information on the prog-
ress made by the .Americnn oll men in
Mexico was given yesterday when Harry
F. Sinclair, one of the group, returned to
New Yorlk In advance of the others,

“I expect,” Mr. Sinclair said, “that the
commisslon will conclude ita work thia
week by arranging a satisfactory under-
standing between the Mexican Gavern-
ment and the oil companies operating In
Mexico, BSince leaving Meslco city I
have been advised that the committee
has satisfactorily and definitely ssttled
the matter of taxes on the exportation
of Mexican oils."

Regarding the contract between the
United States Government and the Mam-
moth Oil C v, & Sinclai

under which the latter will develop uu
naval ol! reserves in the Teapot Dome
In Wyoming, Mr, Sinclair said:

“As I have stated, the fullest investi-
gation of the negotiations and contract
covering the development of the Teapot
Doume structure would be welcomed by
me. I am gure that both the public and
&e prodycers in the Wyoming fleld will

—_—

Mmxico Ciry, May 4 (Amsoclated
Press) —Commenting on the coneluaion
dincussions

‘of his “w the M-uh.‘:ﬁ

men, Treasury

Hugrta said that “results satistactory to
been reached.”

(hoth parties had
‘Intimated that the plan for a peol to ex-
ploit all of Mexico's oll regources had|

heen left to the future.

The differences hetween the (Govern-
ment and the ol companies over fixing
the value of the different classes of
petrolewm upon which taxation s based
in ascordance with the decree of May 24,
1821, have been satisfactorily arranged.
The agreement reached September 3 last
wilk remain in force. The tax on crude
oil and its deriv will be flxed later,
taking as its base the price of the com-
wumnnumu“mq" in the
New York market,

mcomnvnmmomm

Doheny cm-m Agresment
Among Four Companies.
Edward 1. Doheny, president of the
Mexican Petroleum Company, now in
Mexico with other oil men econferring
with the Mexlcan Government, has com-
pleted an agreement made by his com-
pany, the Mexican Gulf Of Coampany,
and the Mexican Seaboard Company for
conserving the production of the Toteco
Azul pool.  These thres companies
coptrol this pool, from which, It is said,
80 per cent. of the lls_hz oll produced in
Mexico Is belng tak
This agreement, h m aald yvesterday,
will r?nt? the ?mq::t of nlltobcbr:m
out o o pool an substan-
téally the mhhl. life mm Ing

Four individual trustees had in turn adminis-
tered an estate. All had died.

On petition the couirt then'appointed a Trust
Company as executor, after considering the
following advantages:

1. The life of a trust company is perpetual.

2. Not subject to illness, absence, physical or
mental disability or death.

3. Efficient organization for management.

4. Avoids expense of bond because
. Tts entire capital and surplus are security
for faithful performance.

6. Experience

7. Expert knowledge of investments.

8. Compensation fixed by law.

We willgladly furnish a booklet om this impertant-subject,

BROOKLYN
TRUST COMPANY

BROOKLYN AND MANHATTAN

Commodities

o : s b Il
The wide fluctuation in AR
commodity prices over the Exchange
last eighteen months has York Cotton
centered a broad interest in E“‘"‘" T

“ the commodities mar;u;.:.
A timely discussion of the ' New York Coffes and
= h - Sugar Exchange
situation, with particular ;
rk Pred
reference to cotton, coffee, B Ry Fosduon
|

Chicage Board of Trade

m Members of
Ootton Ass'n.

sugar and grains, is con-
tained in our eurrent fort-
nightly market review.

Copy sent upon request

i Branch Offices
" _ Private Wires lo Principal Cities Lipery mutaine
A. A. Housman & Co.  “wamimlyies

" 20 Broad Street, New YorkCity =~ Amsteriam Holland

The Gulf and the Seaboard com-
ml.u will bengfit particularly, it was
sald, because of the higher position of
their wells. Mexican Petroleum has ten
wells In this pool, Mexlcan Seaboard
eleven and Mexican Gulf eleven.

REPORTS WAR FINANCE BILL.

| Iouse Committee Favors Extend-

in Corporation's Life for Year.

WAsmINGFON, May 4.—The House
Committes on Banking and Currency
to-day ordered a favorable report on
the bill recently passed by the Sennte
extending  the activities of the War
Finance Corporation for one year from
June 30 mext, although amending it to
include al of the recommendations

CENTRAL UNION TRUST CO.

of New York,

[RVING T. BUSH HEAD .

OF STATE CHAMBER

Succeeds Darwin P. Kingsley:
Gary and Loree Are Elected
Yice-Presidents. =

Irving T. Bush, president of the Bush
Terminal Company, was unanimously
eleoted president of the Chamber of
Commerce of the State of New York at
its 164th anvual meeting yesterday. He
suceeeds Darwin P. Kingaley, president
of the New York Life Insuranco Com-
pany. who held the office fof two one
Year terms

Tho tleget presented by Cornelius N,
Rliss, Jr., chalrman of the nominating
committee, was elocted without oppo-
sitlon. Judge Elbert HL chalrman
of the United States Steel tormul.lon
and Leonor F, Loree, president of the
Delawara and Hudson Company. were

chosen  vice-presidents for four year
terms.
Others elected were Chares T,

Gwynue, vice-president and secrotary;
Willlamm H. Portor, secretary ; Fraderiok
M. Beker, chalrman of the executive
committes, and George F. Baker, mem-
her at large of the axecutive comamitteo.
The rn"awlnt were chosen as committes
chafrmen: Thomas W. Lamont, fnance
and currency ; Willlam B Peck, forelgn
commerce and revenue Taws;

Cooke, committes on Intarnal trinde nml
improvements; David T. Warden, har-
bor and shipping ; Thomas A. Buackner,
insurance ; Clarence H. Kelsey, taxa-
tion; Charles L. Bernhelmmer, arbitra-
tion; Frederick J. Lisman commercial
education ; Willlam MeCarroll, publie
servies In the metropolitan distriet.

Resolutions wore adopted favoring the
fireene-Jones bills giving Government
ald to the Amerfcan merchant marine
and protesting against the  proposed
amendment to the Webb-Pomersne Act
reapecting export trade. The report of
the arbitration committes declaring for
the adoption of arbitration clauses in all
Government contracts was approved,

Samusl L. MeKalvie, floversor of
Nebraska, teld the members that sgri-
culture had turned the corner toward
goneral beiterment. Ie found proof of
this in the bank deposits In
his State. He red that ths last
inoranse in freight rates had tho coffect
of moving Nebraska 500 miles further
back into the interior.

Mr. Bush sald that the chambers of
commares throughout the country waere
“labor unbong for business men” He
anked the membera how they would like
rogular hours and an elght hour day.

lwwn-u WALKS ON OCEAN,

VENTURA, " Cnl, May 4-—Wilking on
the ocean.in a pale of small foot bonts
was the feat 6f A, N, Sheldon, a rancher,
before a crowd of GOW,

recently mafle by the corporation.

U. S. THRIFT STAMPS
ASSAILED BY BANKERS

Say They Are Issued Upen
Unsound Principle.

Special DMspateh te Tue New Yoag Hmars.

Areanmio City, May 4.—A resolution
criticising the Post Ofice Dapmmnl
or selling thrift atamps was adopd

te-day at the convention of the Na-
tional Assoclation of Mutual Savings
Banks in the Ambassador Hotel,

"It Is essentlally unsound and wrong
In principle for any Government bureau
o financial institution for the purpose
of obtaining direct or indirect beneflts
therefrom to Issue savings securities or
te maintain savings accounts at a losa
that is compensated for by taxation or
Ly the profits derived from other gov-
ernmental departments or departments
of business,” the resolution read.

Another reselution deplored *“‘the wve-

STOCK EXCHANGE TRANSACTIONS

Continued from Preceding Page.
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New Issue

The

Territory:

! ]
of Issue:

Purpose
of Issue:

Equity:

Supervision:

All legal matters in connection with the issue of these Gold Debenture Bonds will be passed upon by Messrs.
Bartlett of New York, for the Company, and Messrs. Murray, Prentice & Aldrich of New York, for the Bankers,

The abeve Gold Debenture Bands are offered when, as and if issued and received by us and
subject to the approval of proceedings by counsel at

Price 91 and accrued interest, to yield about 6.60%

Bonbright

L ]
The information contained in this advertisement has been obtained from sources which we consider reliable,
While not guaranteed, it is accepted by us as accurate,

Dated May 1, 1922.

Not redeemable prior to May 1, 19047, On and after that date, and up to and incloding
inp.rt-tthnoptmofthe Company at any time upon 60 days' published notice, at lltl-lllu!-d interest : therenfter ot
and accrued interest. Interest payable semi-annually, May 1st and November 1st in New York. Coupon Bonds in
denominations of $1,000, $500 and $100 registerable as to principal only. Fully registered bonds of $1,000 and §5,000. Fully regis-
tered bonds and $1,000 coupon bonds changeable.

will pay interest

Business and

Utah Power & Light Company B

Six Per Cent. Gold Debenture'Bonds,'Series A
Non-Callable for 25,Years

inter

TRUSTEE: CENTRAL UNION TRUST COMPANY OF NEW YORK

From a letter of Mr. E. W. Hill, Vice-President of the Company, we summarise asfollows:

Utah Power & Light Company and its subsidiary The Western Colorado
Power Company operate in an extensive and steadily

in Utah, southeastern Idaho and southwestefh Colorado.

for power and light is furnished to 153 communmities, incloding Salt
Lake City and Ogden, Utah. These communities, together with the
rural districts served, have a total aggregate population estimated
in excess of 336,000. The Company has important long term con-
tracts for the sale of electric power to many diversified industries, includ-
ing cement mills, brick works, foundries and machine shops, fruit and
meat packing houses, canneries, dairies, flour mills, sugar mills, copper.
coal and other mines and irrigation systems, as well as to several important
street and interurban railway systems.

These Bonds will be the direct obligationsof Utah Power & Light Company
and will be issued under an Agreement to be dated as of May 1, 1922.
The Agreement will provide, among other things, that no additional Gold
Debenture Bonds may be issued under said Agreement, unless the net
income (including that of The Western Colm-udoPo-uCompmy).

cable to interest charges of the. Company, as defined in the A(rument
shall have been not less than twice the annual interest charges on all
indebtedness of the company, including the Gold
to be issued. Upon liquidation or dissolution of the Compeny, the Gold
Debenmﬂondsmaybcmmeducandpnnhlemmedutdy as provided

in the Agreement.

Eaminp{indudingﬁcWatholandoPuowm)hthem
ended March 31,'1922, applicable to interest charges of Utah Power &
Light Company, were more than twice the annual interest
on the total Funded Debt of the Company which will be outstanding in
the hands of the public, upon completion of this financing, including this
issue of Gold Debenture Bonds.

Proceeds from the sale of these Gold Debenture Bonds will provide funds
for the retirement of floating debt and for other corporate purposes.

Due May 1, 2022
October 31, 2016, redecmable as » whale or

Company without deduction of the normal Federal Income Tax payable st the source; up to 355 and will :
refund on timely application, the State Tax in Pennsylvania to the extent of the present rate of four mills. H

growing territory
Electricity

ErT e .1m—.~g....-]_§

Debenture Bonds then

ts

L L L T I T I T
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The Company has paid dividends regularly since 1913 on its 795 Cumu-

lative Preferred Stock now outstanding in the amount of $10,538,000 5

Dividends are also paid on its 7% Second Preferred Stock now outstand- i
ing in the amount of $3,099,000. :

& Company, Inc.

Electric Bond and Share Company

The operation of the properties of Utah Power & Light Compeny is
under the supervision of the Electric Bond and Share
eiﬁmencymopcmuonmdvzgmusdewhpmentofmm

, @Ssuring

Simpson, Thacher &

Hayden, Stone & Co.

M. F. AND F. L. BURNS
TO RESIGN BURNS BROS.

Likely That New Control Will |

Not Sanction Move.

Wall Street was stirred yesterday hy
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laxation of the vigilance of lawmakers [N, ¥, STOCK EXCHANGE QUOTATIONS. » Bid, Ask. Ask.
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the a t that M. F. Burns,
preaident, and ¥. [, Burnas, vice-proai-
dent of Burns Bros., at o special meet-
ing called for that purpose next Monday
woild resign poth thalr positions and
thelr  directorships. It was learned
later, though, that the reslgoations will
probably not be accepted and that tha
two men will continue te run the con-
eern that bears their name.

Countrolling intercsta in tha corporation
expregsed confidence that the Burnses
would continue to hold the reins after
Monday's meeting and added that “Mike
Burna is the best president the ecom-
pany could possibly have.” F. L. Burns
sdld that thelr plan had not bean ve-
considered and that their reasignations
would be. presented,

It I» understood that control of the
company has recently passed to new in-
taresty, including 8. M. Schatzkin and
Wiliam J. Shay. Reports that these
mew intercats intended to oust the

pregent management reached the ears of |

the axecutives it 1a understood, and thelr
deciaion to reaign was mads. When the
Shay-Schatzitin Interests learned of this
they got into touch with the two ofi-
clale and asked them to reconsider thefr
decision,

THOMAS LEAVES HARRIMAN.

Hubert F. Thomas has resigned a=
vice-prealdent of the Harriman Natienal
Hagk to engage In business for himself
as f(inancial anslyst and advissr to cor-
porations. Fis offices will be in the

Special Cable to Tum Now Yoax Hemann
Copuright,* 1082, by Tue New Youx Hesan,

Reports Net of $2,0106,2902 in Last
Year, Despite Profit.

A net loss of $2,615,292 in 1921, after
expenses, inventory adjustments and
depreciation, is reported by the Glidden
Company. 118 net sales totaled $13.-
$16.506, which, after chargiug off for
costs, left a manufacturing proflt of
$2.703.%42, which was turned into a loss
after charge offs and that loss was In-
creased to $2,123,226 on payment of div-
Mdends. The company’'s profil and loss
surplus was $1,986.827.

According to the balancs sheet,
company has $273L908 In cash, 264,
912 in other current assets, $6.027.451 In
Inventories, 32,582,000 In notes 'liﬂ).llllr'
aod $639.558 In other current Hahilitlesa,

the

GROSS SALES $9,375,160. |

KOS T vt {
Sterling Products Also Reporis Net |
Income $Z,057,708 im 1021, |

]
The Sterling Froducts, Inc., snd sub- |
sldiariex report for ¥921 net Income of |
$2.0G67,703 after charges and ""‘l’lf‘"\li
taxes, Thair gross salex totaled $9,.- |
375,180, which, afer dedocting mllrv.u-lr
facturing and seliing cxpensgs '10-'t Aan |
operating profit of §5,1M 85, Tha (-or::-r
pany has a profit and loss surplus of

065, 221

The company's cash holdings nare |
$1,801.767; accounts recelvable, 3652 |
#02: notes reccivable, BIGLISL; invens |
torvies, $1,929.0831: accounts mpayahle,

$1,145,023, and notes payable, $300,000, |

Sterliog FProducts, Tne,, stock of which |
was Introduced yestarday on the New |
York Stock Exchange, is a large manu- |

facturer of household medicines. ]I
ALLIS-CHALMERS MEPPORTS, |
The AlMs-Chalmeras Manufacturing |
Company reports for the first quarter of |
this year net profits of 3278733 after|
Fedoral taxes, gr $1.60 u shars, oarned |

on the 316,500,000 of ita preferred atock,
in contrast to $384,022, or, after pay-

Grand Central section. Mbton 8. Bill- ficiemb of brelerved stosk dividerde. 37
miré, formerly assistant cashler of llm|.“,m. a share on the $28/770.760 of its |
bank, hus been elected ona of its vic common stock, in the precading quarter, |
presidents. He was cashier of the ( - and $174.189, or %188 a share on Iis
sens Natlonal Bank of Baltimore bafore vommon stock, In the first quarter of
coming to this aity "3"“" Bulka, presi- | 1933 The amount of its ynfilled orders
dent of A, Sulka & Co, has been ad- | on Land at the close of the first quarter
pointed & member of the Harrlman ad-| . thig venr wern §3,011,463, in contrast
‘lmfﬂf board. to $7.300,674 at the close of the last
quarter of 1921 and $12,540,433 on

ITALIAN SAVINGS DECREASE, | Muarch 31, 1031 |
|

|

|

|

New York Herald Hurean, |

Rome, May 4. |
A marked falling off of Inves*ments
and savings characterizes this spring's
fiuancial situstion. Department of Fi-
nance reports show that during March
new Investments amounted to 153 426 -
009 lire, In contrast to 314,000,000 in
Fobruary, Although ninety-one new
companies, with a combined capltn) of
70,038,500 lire, were formed, fwoniy.
plght companies with aggresats capltal

of 23,403,000 lire were-dissolyady

Mas

July
Beptenihar
Erecanmibeg

March

CUSTOM HOUSE RECEIPTS, |
Recolpts for duties st the Custom [lousa |
”Mf.u. worg JO81.200.08, of which §294,

was, for mereHRnOl L wn frofy
honded watchotuses and SIE D?L#forlw :J
importationss
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Southern Bonds

Do e — ——
OO XXX O oy xrx 3l

In. addition to offering investors a wide
variety of securities of Northern origin,
we underwrite and distribute bonds of
leading Southern industrial and=public
utility corporations, as-well as municipal
and Statetissues,

Through -our:home office at<New+Ofleans
and our close affiliation with the Hibernia
Bank & Trust Co. of that city, we are at
all times in a position to supply imme-
diate information in regard tq all classes
of Southern.securities,

O m Do O 000 — OO D00 TIX X0 0C 00 X0 S0 0o X

Write for ourMay list of
investment . suggdestions

e

Hib¥ia Bdnk Building New Orieans- Lowisiana

Hlberma,SEmnhes‘Companybw
NowYoq}. Office~44 Pine Street
"Celephone John 208" .

&mﬂ .

[IX LI _r i n

e
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“TWICKWIRE SPENCER IMPROVES nierest Fast 1o 4 defiolt of “':ﬁ't
Wickwire SEpencer Stee} Corpoaration re- | ..o of 1831, It waley In |h|s year s

ports profite of $42,427 alter expenses | firat quarter wers §4.200470, In contrart
and chargesybut befors depreciation and [¢o §2.931L074 In the first quartes-of 1084
A

-



